Washington, D. C, 20549 Expires: May 31, 2012

) Estimated average burden
Mail ’ng hours per response . . . . . ....0.10

Section

N 02 2018

FORM FOR SUBMISSION OF PAPER FORMAT EXHIBITS
Washington, 0C ~ BY EDGARELECTRONICFILERS

Cartoll Baad¥, tac. ool glsob9

FORM SE

Exact name of registrant as specified in charter Registrant CIK Number
Anmendment NO. 2 1o Regioveton Stajove
onforon S-l Oiginely Fled on Marth Il 201 333 -172770
Blectronic report, schedule or registration statement SEC file number, if available

of which the documents are a part (give period of report)

S-
(Series identifier(s) and names(s), if applicable; add more lines as needed)

C- .
(Class (contract) identifier(s) and names(s), if applicable; add more lines as nceded)

Report period (if applicable)

Name of person filing this cxhibit (if other than the registrant)
Identify the provision of Regulation S-T (§232 of this chapler) under which this exhibit is being filed in paper (check only one):
___ Rule 201 (Temporary Hardship Exemption)
_X_ Rule 202 (Continuing Hardship Exemption)
___ Rule 311 (Permitied Paper Exhibit)
SIGNATURES

Filings Made By the Registrant:

The Registrant has duly caused this form to be signed on its behalf by the undersigued, therunto duly authorized, in the City
of fkfb\)mb , State of _Mq(\!lﬂné.) J‘M’.”J—L—

Ce ﬂoKlI 13cncolP, DnC.

By:
% precubve O KAcer
Filings Made by Person Other Than the Registrant:
After reasonable inquiry and to the best of my knowledge and belief, I certify on . 20 , that the information set forth in
this sistement is true and complete.
By:
(Name)
(Title)

Persons who respond to the collection of information contained
SEC 2082 (02-08) in this form are not required to respond unless the form displays
) a currently valid OMB control number,



IN ACCORDANCE WITH RULE 202 OF REGULATION S-T, THESE
EXHIBITS TO EXHIBIT 99.8, UPDATED APPRAISAL REPORT, FILED WITH
AMENDMENT 2 TO RESGISTRATION STATEMENT ON FORM S-1 ARE BEING
FILED IN PAPER PURSUANT TO A CONTINUING HARDSHIP EXEMPTION.

EXHIBIT 1

Stock Prices
As of May 13, 2011
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RP_PINANCIAL, IC.
ri 1ial Services Y Consultants

1100 Morth Glebe Road, Suite 1100
Arlington, Virginis 22201
(703} $29-1700 Exhidbit 1B (coatinued)
Weekly Thrift Market Line - Part Two
Prices As Of Nay 13, 2011

Key Pinancial Ratios Pricing Ratios Dividend Data(§)
Tang. Price/ Price/ Ind. Divi-

Equity/ Equity/ Reported Earnings Core Barnings NPAs Resvs/ Resvs/ Price/ Price/ Price/ Teng. Core Div./ dend Payout

Financial Institution Assets Assets _ROA(S) _ROE(S) _ROI(S) ROA(S) _ROE(S) Assets  NPAs Loans Barning __ Book _Assets _ Book Rarnings Share _Yield _xatio(?)
(L] (L1 ) (L) ) ) ) [{}) ) [L3) x) ) () o) (x) %) o) )

Market Averages. MHC Instit:
All Public Companies(26) 12.72 11.94 0.25 2.28 2.80 .22 1.68 4.45  30.77 1.52 25.51 100.9% 13.94 117.67 23.99 0.17 1.72  32.42
NASDAQ Listed OTC.Companies(26) 12.72 11.94 0.25 2.28 2.80 0.22 1.68 4.45  30.77 1.52 25.51 108.99 13.94 117.67 23.99 0.17 1.72 22.42
Mid-Atlantic Companias(1iS) 12.10 11.5¢ 0.17 2.14 3.20 0.27 2.65 5.58 37.60 1.77 22.79 107.07 12.75 114.3% 22.71 0.16 1.44  27.06
Mid-West Companies(6) 14.04 12.50 0.28 1.72 1.51 ~0.02 -1.28 4.29 26.08 1.29 28.11 108.79 16.03 123.22 21.75 0.22 2.72 0.00
New Bagland Companies(3) 10.18 9.50 0.43 4.08 3.66 0.46 4.50 2.74 19.92 1.12 29.04 107.18 11.08 114.62 35.69 0.04 0.48 19.08
South-East Companies(2) 16.94 16.73 0.47 2.20 2.33 0.17 -2.688 2.04 26.15 1.05 31.41 13s.80 20.27 128.8) 31.41 0.30 2.58 0.00
Tbrift Strategy(26) 12.72 11.94 0.25 2.28 2.60 0.22 1.68 4.45 30.77 1.52 25.51 108.99 13.84 117.67 23.99 0.17 1.72  23.42
Companies Iesuing Dividends(16) 13.65 12.7% 0.41 3.06 2.56 0.35 2.46 3.44 30.10 1.3 29.1S 114.46 15.44 123.70 16.96 0.28 2.87 495.32
Companies Without Dividends(10) 11.33 10.67 0.02 1.19 3.21 0.02 0.58 5.39 31.53 1.76 20.6¢ 100.80 11.68 108.63 20.353 0.00 0.00 0.00
Equity/Assets <68(1) 5.97 $.07 0.64 8.23 10.95 0.51 6.60 0.00 0.00 191 9.13 $3.99 $.61 111.62 11.3% 0.12 1.30 11.88
Equity/Assets 6-12%(1%) 10.34 9.89 0.39 3.70 3.11 0.27 2.42 3.17 34.47 1.30 25.34 107.27 11.11 112,61 24.24 0.17 1.73 18.67
Equity/Assets >12%(10) 17.4S 16.13 -0.03 -1.13 1.21 0.11 -0.33 5.89 26.61 1.86 34.59 113.53 19.57 126.78 29.04 0.17 1.76  66.67
Market Value Below $20 Million(1) 13.96 13.96 -2.64 -17.20 0.00 -=1.00 ~€.53 19.04 21.00 5.15 NK 9.33 1.30 9.33 » 0.00 0.00 0.00
Holding Company Structure(24) 12.01 12.00 0.2¢ 2.20 2.77 0.21 1.55 4.45 30.77 1.3 25.31 108.72 14.00 117.76¢ 23.92 0.18 1.79 24.66
Assets Over $1 Billion(10) 12.95 12.09 0.27 2.07 0.99 0.02 -0.37 3.84 33.47 1.56 28.15 139.54 10.25 149.58 25.91 0.13 0.%8 22.22
Assets $500 Million-$1 Billion(7) 10.17 9.92 -0.05 0.90 3.42 0.16 2.2% 6.94 34.46 1.81 25.99 93.06 96.39  21.28 0.20 1.71  28.29
Assets $250-$500 Million(8) 13.28 12.64 0.46 3.93 4.47 0.45 3.66 3.57 26.08 1.23 23.7¢  89.64 96.80 24.99 0.19 2.17 16.70
Assets less than $250 Million(l) 24.10 19.17 0.56 2.2 2.08 0.52 2.18 3.15 20.59 0.82 o™ 109.37 26.36 146.42 N ¢.40 4.90 0.00
Goodwill Companies (16) 13.35 12.13 0.38 3.06 2.8 0.32 2.56 3.49 29.74 1.33 26.83 122.3% 16.3¢ 135.91  23.37 0.17 1.86 19.3%
Non-Goodwill Companiea(9) i1.32 11.32 0.36 3.27 2.78 0.16 0.84 3.64 34.84 1.41 23.73  94.7¢ 10.80 94.74 24.72 0.20 1.67 27.73
MHC Institutione(26) 12.72 11.94 0.25 2.20 2.80 0.22 1.68 4.45 30.77 1.52 25.51 108.99 13.9¢ 117.67 23.99 0.17 1.72  23.42

(1) Average of high/iow or bid/ask price per share.

(2) Or eince offering price if converted or first listed in the past S2 weeks. Percent change figures are actual year-to-date and are not annualiged

(3) BP3 (earnings per share) is based on actual trailing twelve month data and is mot shown on & pro forma basis.

(4) Excludes intangibles (such as goodwill, value of core deposits, etc.).

{(5) ROA on and ROB on aquity) are indicated ratios based on trailing 1 month g and g quity and balances; ROI (return on investment)
4is current EPS divided by current price.

(6) Annualized. based on last regular quarterly cash dividend announcement.

(7) Indicated dividend as a percent of trailing twelve month earnings.

[¢:1] luded fxrom due to actual or rumored acquisition activities or 1 i istice

+ Pparentheses following market averages indicate the b of insti included in the respective averages. All figures have been adjusted
for stock splits, stock dividends, and secondary offerings.

Source: SNL Financial, LC. and AP Financial, LC. calculations. The information provided in this table has been obtained from sources we believe are
reliable, but we -4 the or completeness of such information.

Copyright (c¢) 2010 dy RP Financial, IC.
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EXHIBIT 2

Core Earnings Analysis




RP FINANCIAL, 1C.
Financial Services Industry Consultants
1100 Noxth Glsbe Road, Suite 1100

i Arlington, Virgisnia 22201

; (703} 528-1700

Core Barnings Analysis
Cozmparable Ianstitution Analysis
For the Twelve Months Ended March 31, 2011

Batimated
Net Income Lless: Net Tax Bffect Less: Extd Core Income Sstimated
to Common  Gains(lLoss) @ 34% Itens to_Common Shares Coxe EPS
! ($000) ($000) $000) {$000) ($000) ($000) (s)
§
Comparsble Group
AFCB Athens Bancsbares, Inc. of TN 1,763 93 -32 [} 1,824 2,553 0.71
CM83 .CM8 Bancorp Inc of W Plains NY 229 ~-612 208 o -178 1,863 -0.09
FFDP PPFD FPinancial Coxp of Dover OH(1) 1,351 ~-736 250 L] 86s 1,012 0.8S
PABK Piret Advantage Bancorp of TH(1l) 1,696 -1,311 446 0 931 4,100 0.20
LSBY LSB rian. Corp. of Lafayette IN 1,790 -1,099 374 L] 1,065 1,554 0.69
MFLR Mayflower Bancorp, Inc. of MA(1) 1,359 -847 288 ] 800 2,080 0.38
OBAF OBA Financial Serv. Inc of M 816 -29 e 0 798 4,629 0.17
v RIVR River Valley Bancorp of IN(1l) 1,958 -1,068 363 L] 1,253 1,514 0.83
3 WVFC WVS Pinancial Corp. of PA 621 " -34 [} €86 2,058 0.33

(1) Pinsncial information is for the quarter ending December 31, 2010.

Source: SNL Pinancial. LC. and RP Financial, LC. calculations. The information provided in this table has been obtained from scurces
we believe are reliadle, but we q the Yy or 1 of such i ion.

Copyright (c) 2010 by RP Pinancial, 1C.
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June 2, 2011
VIA EDGAR AND HAND DELIVERY SEF
_ Mail nrggéwug
U.S. Securities and Exchange Commission Section
Division of Corporation Finance SUY 2 on .
100 F Street NE ' © 02 207
Washington, D.C. 20549-4561 ,
Re:  Carroll Bancorp, Inc. N . \7
Exhibit 99.8 to Registration Statement on Form S-1 n,

File No. 333-172770
Ladies and Gentlemen:

On behalf of Carroll Bancorp, Inc. (the “Company”), pursuant to the Securities and
Exchange Commission’s grant of a continuing hardship exemption on June 1, 2011, enclosed
under cover of Form SE are four copies of certain exhibits to the appraisal report filed as Exhibit
99.8 to the above-referenced registration statement. The balance of the appraisal report will be
filed with Amendment No. 2 to the above-referenced registration statement, which we anticipate
will be filed today, June 2, 2011.

Please acknowledge your receipt of this letter and the enclosed exhibits under cover of
Form SE by date stamping the enclosed duplicate copy of this letter and returning it to the
undersigned in the enclosed self-addressed stamped envelope.

If you have any questions regarding the enclosed, please contact the undersigned at (410)
347-7341 or psomergreif@ober.com.

Thank you.

Sincerely,

Penny’Somer-Greif
cc:  Russell J. Grimes
Carroll Community Bank

2349876



